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2EMHFWLYH¶$ZD\'D\V¶WULDOSURPRWLRQDQGWUDLQLQJHYHQWVIRUWULDOVLWHSHUVRQQHODUHDZHOOHVWDEOLVKHG
PHWKRGXVHGE\WULDOLVWVWRHQFRXUDJHHQJDJHPHQWRIUHVHDUFKVLWHVLQWKHUHFUXLWPHQWRISDWLHQWVWRPXOWL
FHQWUHUDQGRPLVHGFRQWUROOHGWULDOV5&7V:HH[SORUHGWKHXVHRI$ZD\'D\VLQPXOWLFHQWUH5&7VDQG
DQDO\VHGWKHHIIHFWRQSDWLHQWUHFUXLWPHQWLQDFDVHVWXG\
0HWKRGV0HPEHUV RI WKH 8QLWHG .LQJGRP 7ULDO 0DQDJHUV¶ 1HWZRUN ZHUH VXUYH\HG LQ -XQH  WR
LQYHVWLJDWHWKHLUH[SHULHQFHVLQWKHGHVLJQDQGFRQGXFWRI$ZD\'D\VLQ5&7V:HXVHGGDWDIURPDPXOWL
FHQWUHSUDJPDWLFVXUJLFDOWULDOWRH[SORUHWKHHIIHFWVRIDQ$ZD\'D\RQWKHVFUHHQLQJDQGUHFUXLWPHQWRI
SDWLHQWV
5HVXOWV$WRWDORISHRSOHUHVSRQGHGWRWKHVXUYH\7KHPDMRULW\ZKRFRQILUPHGKDGRUJDQLVHG
DQ$ZD\'D\SUHYLRXVO\ IRXQG WKHP WREHXVHIXO7KLV LV GHVSLWH WKHLU FRVWV7KHUHZDVQR HYLGHQFH
KRZHYHU IURP WKH DQDO\VLV RI GDWD IURP D VXUJLFDO WULDO WKDW DWWHQGDQFH DW DQ$ZD\'D\ LQFUHDVHG WKH
QXPEHURISDWLHQWVVFUHHQHGRUUHFUXLWHGDWSDUWLFLSDWLQJVLWHV
&RQFOXVLRQV$OWKRXJK WKRVH UHVSRQVLEOH IRUPDQDJLQJ5&7V LQ WKH8. WHQG WREHOLHYH WKDW WULDO$ZD\
'D\VDUHEHQHILFLDOHYLGHQFHIURPDPXOWLFHQWUHVXUJLFDOWULDOVKRZVQRLPSURYHPHQWRQDNH\LQGLFDWRU
RIWULDOVXFFHVV7KLVSRLQWVWRWKHQHHGWRFDUHIXOO\FRQVLGHUWKHDLPVGHVLJQDQGFRQGXFWRI$ZD\'D\V
)XUWKHUPRUHULJRURXVUHVHDUFKQHVWHGZLWKLQ5&7VZRXOGEHYDOXDEOHWRHYDOXDWHWKHGHVLJQDQGFRQGXFW
RI$ZD\'D\V
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.H\ZRUGV5DQGRPLVHGFRQWUROOHGWULDOV5HFUXLWPHQW6WXG\0HWKRGRORJ\6XUYH\0HWKRGV


,QWURGXFWLRQ
&KDOOHQJHVRIUHFUXLWPHQWOHDGWRPDQ\WULDOVEHLQJDEDQGRQHGZLWKDOPRVWKDOIIDLOLQJ
WRDFKLHYHHYHQRIWKHLUUHFUXLWPHQWWDUJHWV7KHVHGHOD\VRUWULDODEDQGRQPHQWPD\
LQFXULQFUHDVHGFRVWVWRWKHIXQGHUGHOD\WKHLPSOHPHQWDWLRQRIILQGLQJVDERXWSRWHQWLDOO\
LQHIIHFWLYHRUGDQJHURXVWUHDWPHQWVRUULVNGUDZLQJLQFRUUHFWFRQFOXVLRQVDERXWWKHODFN
RIDQHIIHFWLYHLQWHUYHQWLRQ7KHLPSRUWDQFHRIHIIHFWLYHWULDOPDQDJHPHQWLVKLJKOLJKWHGE\
DQLQFUHDVLQJERG\RIOLWHUDWXUHH[SORULQJPHWKRGVWRLPSURYHWULDOUHFUXLWPHQWDQGUHWHQWLRQ
:KLOVWPHWKRGVWRLPSURYHUHFUXLWPHQWDUHRIWHQWDUJHWHGDWHQFRXUDJLQJSDWLHQW
SDUWLFLSDWLRQLQWULDOVWKHUHFUXLWLQJFOLQLFLDQV¶SDUWLFLSDWLRQDQGOHYHORIHQJDJHPHQWDOVR
SUHVHQWVDFKDOOHQJH2IWHQFLWHGLQKLELWLQJIDFWRUVLQFOXGHODFNRIWLPHRULQVWLWXWLRQDO
VXSSRUWODFNRINQRZOHGJHRIWKHVWXG\SURWRFRORUFRQVHQWSURFHVVDQGODFNRILQWHUHVWLQWKH
VWXG\RUXQGHUVWDQGLQJRIKRZWULDOSDUWLFLSDWLRQPD\EHQHILWSDWLHQWV$UHYLHZRI
UDQGRPLVHGFRQWUROOHGWULDOV5&7VRILQWHUYHQWLRQVDLPHGDWWKLVJURXSIRXQGWKDWQRQHKDG
GHPRQVWUDWHGVWDWLVWLFDOO\VLJQLILFDQWHIIHFWVRQUHFUXLWPHQWLQWKHKRVWWULDOV2QHZHOO
HVWDEOLVKHGPHWKRGWKDWKDVQRWEHHQHYDOXDWHGLQ5&7VLVRUJDQLVLQJµ$ZD\'D\V¶
8QOLNHVLWHLQLWLDWLRQYLVLWVDQGRWKHUWUDLQLQJHYHQWVVSHFLILFWRRQHUHFUXLWLQJVLWH$ZD\
'D\VDUHRUJDQLVHGHYHQWVZKHUHUHFUXLWLQJFOLQLFLDQVDQGRWKHUVWDNHKROGHUVIURPPXOWLSOH
VLWHVDWWHQGDWUDLQLQJGD\6XFKHYHQWVSURYLGHDQRSSRUWXQLW\WRSURPRWHWKHWULDOIDFLOLWDWH
FURVVIHUWLOL]DWLRQRILGHDVDQGJRRGSUDFWLFHSURYLGHWUDLQLQJDQGGHYHORSQHWZRUNV
7KLVVWXG\KDGWZRDLPV)LUVWWRH[SORUHKRZ$ZD\'D\VDUHXVHGLQPXOWLFHQWUH5&7V
DQGUHVHDUFKHUV¶SHUFHSWLRQVUHJDUGLQJWKHYDOXHRIWKHVHHYHQWVYLDDTXHVWLRQQDLUHVXUYH\
6HFRQGYLDDFDVHVWXG\WRH[DPLQHWKHHIIHFWVRQVFUHHQLQJDQGUHFUXLWPHQWGDWDEHIRUHDQG
DIWHUFRQGXFWLQJDQ$ZD\'D\LQDPXOWLFHQWUHVXUJLFDOWULDO
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6XUYH\GHYHORSPHQW$TXHVWLRQQDLUHZDVGHYHORSHGWKURXJKGLVFXVVLRQZLWKH[SHULHQFHG
7ULDO0DQDJHUVWRLGHQWLI\LWHPVWRH[SORUHUHVSRQGHQWV¶JHQHUDOYLHZVDQGH[SHULHQFHVRI
XQGHUWDNLQJ$ZD\'D\V7KLVLQFOXGHGVHFWLRQVWKDWLGHQWLILHGWKHFRQWHQWDQGIRUPDWRI
$ZD\'D\VWKDWKDGEHHQRUJDQLVHGE\WKHUHVSRQGHQWV)LQDOO\WKHTXHVWLRQQDLUHH[SORUHG
UHVSRQGHQWV¶RSLQLRQVDERXWWKHXVHIXOQHVVRI$ZD\'D\VLQ5&7VDQGFROOHFWHGGDWDRQ
RWKHUPHWKRGVXVHGWRHQFRXUDJHWULDOUHFUXLWPHQW
$UDQJHRITXHVWLRQW\SHVZDVLQFOXGHGLQWKHTXHVWLRQQDLUHLQFOXGLQJVHOHFWLRQRIVLQJOH
DQGPXOWLSOHUHVSRQVHRSWLRQVDQGVWDWHPHQWVWREHUDWHGRQDILYHSRLQW/LNHUWVFDOHUDQJLQJ
IURPVWURQJO\GLVDJUHHWRVWURQJO\DJUHHZLWKDFHQWUDOµQHXWUDO¶FDWHJRU\3DUWLFLSDQWVFRXOG
SURYLGHIXUWKHULQIRUPDWLRQIRUVHYHUDOTXHVWLRQVXVLQJIUHHWH[WUHVSRQVHV7KHVXUYH\ZDV
GHYHORSHGXVLQJ6XUYH\PRQNH\FRPIRURQOLQHFRPSOHWLRQ:KHUHSRVVLEOHVNLSORJLFZDV
DSSOLHGWRPDNHWKHTXHVWLRQQDLUHOHVVFXPEHUVRPHIRUUHVSRQGHQWVLITXHVWLRQVZHUHQRW
DSSOLFDEOHWRWKHP3ULRUWRGLVVHPLQDWLRQWKHTXHVWLRQQDLUHZDVXVHUWHVWHGE\IRXUH[WHUQDO
FROOHDJXHVZKRVHIHHGEDFNLQIRUPHGIXUWKHUPRGLILFDWLRQV7KHILQDOVXUYH\WRRN
DSSUR[LPDWHO\PLQXWHVWRFRPSOHWH7KHVWXG\ZDVDSSURYHGE\WKH'HSDUWPHQWRI+HDOWK
6FLHQFHV5HVHDUFK*RYHUQDQFH&RPPLWWHH8QLYHUVLW\RI<RUN8.EHIRUHGLVVHPLQDWLRQ
3DUWLFLSDQWV$QHWZRUNRI8QLWHG.LQJGRP8.7ULDO0DQDJHUV&RRUGLQDWRUVZKLFK
DLPVWRIDFLOLWDWHNQRZOHGJHH[FKDQJHDQGSURPRWHHIIHFWLYHWULDOPDQDJHPHQWZDV
FRQWDFWHGYLDWKH1DWLRQDO,QVWLWXWHIRU+HDOWK5HVHDUFK7ULDO0DQDJHUV¶1HWZRUN1,+5
7011,+5701PHPEHUVLQWRWDOZHUHLQYLWHGLQ-XQHYLDHPDLOWRWDNHSDUW
LQDQRQOLQHVXUYH\H[SORULQJWKHLUDWWLWXGHVWRZDUGVDQGH[SHULHQFHVRIRUJDQLVLQJ$ZD\
'D\VIRU5&7V7ULDO&RRUGLQDWRUV0DQDJHUVDW<RUN7ULDOV8QLWLQWRWDOZHUHDOVR
LQYLWHGWRSDUWLFLSDWH$UHPLQGHUHPDLOZDVVHQWRQHZHHNODWHU
3DUWLFLSDWLRQZDVYROXQWDU\DQGUHVSRQGHQWVZHUHQRWDVNHGWRSURYLGHDQ\SHUVRQDO
LQIRUPDWLRQLQRUGHUWRWDNHSDUW3DUWLFLSDQWVZHUHDVVXUHGWKDWLQIRUPDWLRQZRXOGUHPDLQ
FRQILGHQWLDODQGQRQLGHQWLILDEOH$VDQLQFHQWLYHWRWDNHSDUWSDUWLFLSDQWVZHUHJLYHQWKH
RSSRUWXQLW\WRHQWHUDSUL]HGUDZWRZLQDOX[XU\IRRGKDPSHUXSRQFRPSOHWLRQRIWKHVXUYH\
DQGSURYLVLRQRIFRQWDFWGHWDLOV
'DWDDQDO\VLV'DWDZHUHPDQDJHGDQGDQDO\VHGXVLQJ6366IRU:LQGRZVYHUVLRQ
6366&KLFDJR,OOLQRLV86$DQG([FHO'HVFULSWLYHVWDWLVWLFVZHUHXVHGWRGHVFULEHWKH
UHVSRQGHQWV¶H[SHULHQFHVRIXVLQJ$ZD\'D\VLQ5&7VDQGRSLQLRQVDERXWWKHXVHIXOQHVVRI



This article is protected by copyright. All rights reserved. 
 
$ZD\'D\V5HFXUULQJWKHPHVLQIUHHWH[WUHVSRQVHVZHUHLGHQWLILHGIROORZLQJDSHULRGRI
IDPLOLDULVDWLRQZLWKWKHGDWDZKHUHFRPPHQWVZHUHUHDGDQGUHUHDGLQUHVSRQVHWRWKH
HPHUJLQJWKHPDWLFIUDPHZRUN
$QDO\VLVRIVXUJLFDOWULDOµ$ZD\'D\¶GDWD
'HVFULSWLRQRI$ZD\'D\5HFUXLWPHQWRXWFRPHVIURPDVXUJHU\WULDOWKH3UR)+(5WULDO
ZHUHFROODWHGDQGDQDO\VHGEHIRUHDQGDIWHUDQ$ZD\'D\WRH[DPLQHWKHSRWHQWLDOHIIHFWWKLV
HYHQWPD\KDYHKDGRQWKHVFUHHQLQJDQGUHFUXLWPHQWRISDWLHQWVLQWRWKHWULDO7KLVZDVD
UHWURVSHFWLYHREVHUYDWLRQDOVWXG\SURPSWHGE\WKHODFNRILPSURYHPHQWLQUHFUXLWPHQWUDWHV
DFURVVVLWHVIROORZLQJWKH$ZD\'D\HYHQW
7KH3UR)+(57ULDOLVDQDWLRQDOPXOWLFHQWUHSUDJPDWLF5&7WKDWHYDOXDWHGWKH
HIIHFWLYHQHVVRIVXUJLFDOYHUVXVQRQVXUJLFDOWUHDWPHQWRIGLVSODFHGSUR[LPDOKXPHUXV
IUDFWXUHVLQDGXOWV)XUWKHULQIRUPDWLRQFDQEHIRXQGLQWKHSXEOLVKHG+7$PRQRJUDSK
RUWKURXJKWKH,65&71UHJLVWHU,65&71
$Q$ZD\'D\ZDVRUJDQLVHGGXULQJWKHWULDODIWHUDQXPEHURISDUWLFLSDWLQJVLWHVKDGEHHQ
VHWXSWRUHFUXLW7KHSULQFLSDODLPZDVWRHQKDQFHUHFUXLWPHQWWKURXJKUDLVLQJDZDUHQHVVRI
WULDOSURFHGXUHVSURYLGLQJDGGLWLRQDOWUDLQLQJHJRQWKHFRQVHQWSURFHVVWR5HVHDUFK
$VVRFLDWHVVXFKDV1XUVHVDQG3K\VLRWKHUDSLVWVDQGHQFRXUDJLQJQHWZRUNLQJDQGGLVFXVVLRQ
EHWZHHQVLWHV3ULQFLSDO,QYHVWLJDWRUVDQG5HVHDUFK$VVRFLDWHVGLUHFWO\LQYROYHGLQ
UHFUXLWPHQWDWDOOWKHSDUWLFLSDWLQJVLWHVZHUHLQYLWHGWRDWWHQGDQ$ZD\'D\RQ2FWREHU
LQ<RUN8.$FHQWUDODQGFRQYHQLHQWYHQXHZDVXVHGIRUWKHHYHQWZLWKUH
LPEXUVHPHQWRIWUDYHOH[SHQVHV:KHUHQHFHVVDU\GHOHJDWHV¶KRWHOH[SHQVHVZHUHSURYLGHG
,QWRWDOGHOHJDWHVIURPFHQWUHVQDWLRQZLGHDWWHQGHGWKH$ZD\'D\RIZKRPZHUH
5HVHDUFK1XUVHV3K\VLRWKHUDSLVWVZHUH3ULQFLSDO,QYHVWLJDWRUVDQGIURPWKH7ULDO
0DQDJHPHQW*URXS7KHWRWDOFRVWRIWKHYHQXHWUDYHODQGDFFRPPRGDWLRQH[SHQVHVZKLFK
GLGQRWLQFOXGHVDODULHVIRUWKH$ZD\'D\ZDV
'DWDDQDO\VLV)RUHOLJLEOHSDWLHQWVDSSURDFKHGWRWDNHSDUWLQWKH3UR)+(5WULDOWKHGDWHV
RIVFUHHQLQJDQGUDQGRPLVDWLRQRISDWLHQWVZKRDJUHHGWRMRLQWKHWULDOZHUHFROOHFWHGDQG
WKHQXPEHUVRIVFUHHQHGDQGUDQGRPLVHGSDWLHQWVZHUHDJJUHJDWHGPRQWKO\E\UHFUXLWPHQW
VLWH7KHSURILOHRIWKHDYHUDJHQXPEHURISDWLHQWVVFUHHQHGDQGRUUHFUXLWHGSHUVLWHSHU
PRQWKDQGWKHUDWLREHWZHHQWKHPEHIRUHDQGDIWHUWKH$ZD\'D\ZDVFRPSDUHG



This article is protected by copyright. All rights reserved. 
 
GHVFULSWLYHO\EHWZHHQWKHVLWHVWKDWDWWHQGHGWKH$ZD\'D\DQGWKRVHWKDWGLGQRW7KLV
DQDO\VLVFRYHUHGWKHHQWLUHGXUDWLRQRIWKHUHFUXLWPHQWSHULRGIRUWKHWULDO$VWKH$ZD\'D\
KDGQRWEHHQGHVLJQHGWRWHVWLWVHIIHFWLYHQHVVZLWKUHJDUGWRUHFUXLWPHQWDYDLODEOHSDWLHQW
QXPEHUVFHQWUHYDULDELOLW\DQGWKHUHWURVSHFWLYHQDWXUHRIWKLVDQDO\VLVSUHFOXGHGIRUPDO
VWDWLVWLFDOVLJQLILFDQFHWHVWLQJ'DWDZHUHPDQDJHGXVLQJ6WDWDYHUVLRQ

5HVXOWV
4XHVWLRQQDLUHVXUYH\
,QWRWDOUHVSRQGHQWVFRPSOHWHGWKHVXUYH\UHVSRQVHUDWHDOORIZKRPZHUHD7ULDO
&RRUGLQDWRU0DQDJHUZKRPRVWKDGEHHQLQWKHUROHIRUXSWR\HDUVPHGLDQ\HDUV
,QWHU4XDUWLOH5DQJH,45±\HDUV7KHPDMRULW\RIUHVSRQGHQWVKDGRUJDQLVHG
DQ$ZD\'D\IRUDWULDOWKH\KDGZRUNHGRQZKLOVWKDGWULHGWRRUJDQLVHDQ$ZD\'D\
EXWWKHUHZDVQRWVXIILFLHQWLQWHUHVWWRWDNHLWIRUZDUGDQGRQHWKLUGKDGQRH[SHULHQFH
RIDUUDQJLQJDQ$ZD\'D\)LJXUH1HDUO\DOOUHVSRQGHQWVLQGLFDWHGWKDWWKH\ZRXOG
FRQVLGHURUJDQLVLQJDQ$ZD\'D\IRUDIXWXUHWULDO
'HVLJQDQGFRQGXFWRI$ZD\'D\V2IWKRVHSDUWLFLSDQWVZKRKDGRUJDQLVHGDQ$ZD\
'D\PRVWLQGLFDWHGWKDWWKHVHZHUHXQGHUWDNHQWRGLVFXVVWKHSUDFWLFDOZRUNLQJVRIWKHWULDO
SURYLGHWUDLQLQJWRFHQWUHVRQDVSHFWVRIWKHWULDOLPSURYHUHFUXLWPHQWDQGWRGLVFXVVWULDO
SURJUHVV5HODWHGWRWKLVPRVW$ZD\'D\HYHQWVZHUHVFKHGXOHGWRWDNHSODFHGXULQJWKH
UHFUXLWPHQWSKDVHDOWKRXJKVRPHUHVSRQGHQWVUHSRUWHGXQGHUWDNLQJWKHVHHYHQWVEHIRUH
UHFUXLWPHQWKDGFRPPHQFHG7KHPDMRULW\RIUHVSRQGHQWVKDGRUJDQLVHG$ZD\'D\V
LQVHFRQGDU\FDUHVHWWLQJV7KHUHZHUHDGLYHUVHUDQJHRIVHFRQGDU\FDUHVSHFLDOLWLHVUHSRUWHG
LQFOXGLQJGLDEHWHVPHQWDOKHDOWKPLGZLIHU\REVWHWULFVRQFRORJ\RUWKRSDHGLFVUHQDO
PHGLFLQHDQGVWURNH
$UDQJHRIGHOHJDWHQXPEHUVDQGEXGJHWVIRU$ZD\'D\VZHUHUHSRUWHGHYHQWVWHQGHGWREH
RUJDQLVHGZLWKDWOHDVWDWWHQGHHVDQGFRVWRYHU,QWKHPDMRULW\RIFDVHVWKLV
ZDVIXQGHGE\DWULDOJUDQWDVPDOOQXPEHUUHFHLYHGVSRQVRUVKLSIURPD
SKDUPDFHXWLFDORUPHGLFDOGHYLFHFRPSDQ\0HPEHUVRIWKHWULDOPDQDJHPHQWWHDPHJ
&KLHI,QYHVWLJDWRUDQG7ULDO0DQDJHUDQGPHPEHUVIURPSDUWLFLSDWLQJVLWHVLQPXOWLFHQWUH

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WULDOV3ULQFLSDO,QYHVWLJDWRUVDQG5HVHDUFK1XUVHVRUVLPLODUZHUHLQYLWHGWRDWWHQGWKH
$ZD\'D\6SRQVRUVDQG)XQGHUVZHUHRQO\LQYLWHGLQDIHZFDVHVDQG
UHVSHFWLYHO\DQG&RPSUHKHQVLYH/RFDO5HVHDUFK1HWZRUNVWDIIRFFDVLRQDOO\0RVW
UHVSRQGHQWVLQGLFDWHGWKDWWKH\SDLGIRUDWWHQGHHV¶WUDYHOFRVWVDQGKDOILQGLFDWHGWKDWWKH\
SDLGIRUDWWHQGHHV¶DFFRPPRGDWLRQFRVWV6RPHWULDOLVWVUHSRUWHGUHVWULFWLQJWKHQXPEHURI
DWWHQGHHVSHUVLWHSDUWO\WROLPLWFRVWV
&RQIHUHQFHFHQWUHVDQGXQLYHUVLW\FDPSXVHVZHUHWKHPRVWSRSXODUYHQXHVWKHVHWHQGHGWR
EHLQIOXHQFHGERWKE\WKHFRQYHQLHQFHIRUDWWHQGHHVDQGEXGJHWFRQVWUDLQWV7KHPDMRULW\RI
UHVSRQGHQWVFRQVLGHUHGRWKHUNH\GDWHVWKDWPD\KDYHLPSDFWHGRQDWWHQGHHV¶DYDLODELOLW\
ZKHQSODQQLQJ$ZD\'D\HYHQWVDQGLQVRPHLQVWDQFHVSDUWLFLSDQWV¶IUHHWH[WFRPPHQWV
LQGLFDWHGWKDW&RQWLQXLQJ3URIHVVLRQDO'HYHORSPHQW&3'SRLQWVZHUHDZDUGHGWR
HQFRXUDJHDWWHQGDQFH7KHPDMRULW\RIHYHQWVZHUHUHSRUWHGE\UHVSRQGHQWVDVEHLQJZHOO
DWWHQGHGE\WKHFROODERUDWRUVDWWKHSDUWLFLSDWLQJWULDOVLWHVUHVSRQVLEOHIRUUHFUXLWLQJSDWLHQWV
LQWRWKHWULDO:KHQDVNHGDERXWWKHIRUPDWRIWKH$ZD\'D\HYHQWWKHPDMRULW\
UHVSRQGHGWKDWWKH&KLHI,QYHVWLJDWRUWRRNWKHOHDGGXULQJWKHHYHQWDQGDUDQJHRIDFWLYLWLHV
ZHUHLQFOXGHGSUHVHQWDWLRQVRIUHVSRQVHVZRUNVKRSVSDQHOVHVVLRQV
NH\QRWHVSHDNHUVDQGIRFXVJURXSV)UHHWH[WFRPPHQWVLQGLFDWHGWKDWDNH\
DVSHFWRIDQ$ZD\'D\HYHQWZDVWRIDFLOLWDWHGLVFXVVLRQVDFURVVUHVHDUFKVLWHV
7KHPDMRULW\ZKRFRQILUPHGKDGRUJDQLVHGDQ$ZD\'D\SUHYLRXVO\IRXQGWKHPWR
EHXVHIXO+RZHYHUWKHRXWFRPHRIWKH$ZD\'D\ZDVRQO\DVVHVVHGLQIRUPDOO\WKURXJK
TXDOLWDWLYHGLVFXVVLRQE\UHYLHZLQJIHHGEDFNRUEDVHGRQREVHUYDWLRQVRIWKHLPSDFWRQERWK
UHFUXLWPHQWILJXUHVDQGGDWDFRPSOHWLRQ2QHUHVSRQGHQWVXJJHVWHGDQHFGRWDOO\WKDW³WKHUH
ZDVDOZD\VDVLJQLILFDQWLQFUHDVHLQQXPEHUVRIWULDOSDWLHQWVUHFUXLWHG´LPPHGLDWHO\DIWHUDQ
$ZD\'D\ZDVKHOG2WKHUFRPPHQWVVXJJHVWHGWKDWFRPPXQLFDWLRQDQGHQJDJHPHQWZLWK
WKHFRRUGLQDWLQJFHQWUHDQGSDUWLFLSDWLQJWULDOVLWHVZHUHLPSURYHG
2WKHU5HFUXLWPHQWPHWKRGV7KHPDMRULW\RIUHVSRQGHQWVSURYLGHGLQIRUPDWLRQ
DERXWWKHYDULRXVVWUDWHJLHVXVHGWRHQFRXUDJHSDUWLFLSDWLQJVLWHVWRUHFUXLWUHJDUGOHVVRI
ZKHWKHURUQRWWKH\KDGRUJDQLVHGDQ$ZD\'D\7KHPRVWIUHTXHQWO\UHSRUWHGVWUDWHJLHV
LQFOXGHGQHZVOHWWHUVRIUHVSRQVHVYLVLWLQJVLWHVDQGUHFUXLWPHQWLQFHQWLYHVHJ
SD\PHQWJLIWV5HVSRQVHVVXJJHVWWKDWWKHVHVWUDWHJLHVZHUHFRQVLGHUHGPRUH



This article is protected by copyright. All rights reserved. 
 
EHQHILFLDOZKHQXVHGLQFRPELQDWLRQEXWDOVRWKHSHUFHLYHGEHQHILWVPLJKWGHSHQGRQWKHW\SH
RIWULDO
%XLOGLQJUHODWLRQVKLSVZLWKVLWHVWDIIZDVFRQVLGHUHGWREHLPSRUWDQWDQGZDVDFKLHYHGE\
PDLQWDLQLQJUHJXODUFRQWDFWXVLQJLQIRUPDOHPDLOVIUHTXHQWWHOHSKRQHFRQWDFWUHJXODU
PHHWLQJVRUWHOHFRQIHUHQFHVWH[WPHVVDJHV)DFHERRNDQG7ZLWWHUSUHVHQFH)UHHWH[W
FRPPHQWVVXJJHVWWKDWHQJDJHPHQWZLWKWKHWULDOFRXOGEHDFKLHYHGE\UHTXHVWLQJIHHGEDFN
RQDVSHFWVRIWKHWULDODVLWZDVEHOLHYHGWKDWWKLVZRXOGHQFRXUDJHPRUHRZQHUVKLSRIWKH
WULDO$GGLWLRQDOO\UHVSRQGHQWVKLJKOLJKWHGWKHLPSRUWDQFHRISURPSWUHVROXWLRQRIVLWH
TXHULHV
$QDO\VLVRIWKHPXOWLFHQWUHVXUJLFDOWULDOµ$ZD\'D\¶GDWD
2IWKHSDWLHQWVVFUHHQHGIRUWKH3UR)+(5WULDOZHUHFRQVLGHUHGHOLJLEOHDQG
SDWLHQWVJDYHFRQVHQWDQGZHUHUHFUXLWHGE\RIWKHSDUWLFLSDWLQJVLWHV5HFUXLWPHQWWRRN
SODFHIURP6HSWHPEHUXQWLO$SULO:KHQWKH$ZD\'D\ZDVKHOGKDOIRIWKH
VLWHVZHUHRSHQWRUHFUXLWPHQWDQGSDWLHQWVKDGDJUHHGWRMRLQWKHWULDO7ZHQW\HLJKWVLWHV
ZHUHLQYLWHGWRWKH$ZD\'D\DQGUHSUHVHQWDWLYHVIURPVLWHVDWWHQGHGFRPSULVLQJ
VLWHVWKDWZHUHDOUHDG\RSHQWRUHFUXLWPHQWDQGVLWHVRSHQLQJVXEVHTXHQWO\
6L[WHHQVLWHVZHUHRSHQWRUHFUXLWPHQWE\WKHWLPHRIWKH$ZD\'D\)RUWKHVLWHV
DWWHQGLQJWKH$ZD\'D\VFUHHQLQJLQFUHDVHGIURPSDWLHQWVSHUPRQWKEHIRUHWKH$ZD\
GD\WRDIWHUZDUGV+RZHYHUWKHVLWHVQRWDWWHQGLQJWKH$ZD\'D\DOVRLQFUHDVHG
VFUHHQLQJIURPWRSDWLHQWVSHUPRQWKEHIRUHDQGDIWHUWKH$ZD\'D\,QWHUHVWLQJO\
WKHQXPEHURIUHFUXLWHGSDWLHQWVGHFUHDVHGPDUJLQDOO\IRUDWWHQGLQJVLWHVE\SDWLHQWV
UDQGRPLVHGSHUPRQWKZKHUHDVUHFUXLWPHQWLQFUHDVHGPDUJLQDOO\IRUQRQDWWHQGLQJVLWHVE\
SDWLHQWVUDQGRPLVHGSHUPRQWK7KLVEHIRUHDQGDIWHUWKH$ZD\'D\SDWWHUQDOVRDSSOLHG
IRUWKHFRQVHQWUDWLRGHFUHDVHIRUDWWHQGLQJVLWHVYHUVXVLQFUHDVHIRUQRQDWWHQGLQJ
VLWHV
1LQHWHHQVLWHVZHUHQRWRSHQIRUUHFUXLWPHQWE\WKHWLPHRIWKH$ZD\'D\7KHRIWKHVH
VLWHVWKDWDWWHQGHGWKH$ZD\'D\VFUHHQHGDQGUHFUXLWHGIHZHUSDWLHQWVSHUPRQWK
VFUHHQHGUDQGRPLVHGWKDQWKHQRQDWWHQGLQJVLWHVVFUHHQHGUDQGRPLVHG
1RQDWWHQGLQJVLWHVDOVRKDGDEHWWHUFRQVHQWUDWLRQRQDWWHQGLQJYHUVXVIRU
DWWHQGLQJVLWHV7KHJURXSGLIIHUHQFHVZHUHJHQHUDOO\VPDOODQGJURXSDYHUDJHVZHUHRIWHQ


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GULYHQE\SDUWLFXODUO\ZHOORUSRRUUHFUXLWLQJVLWHVDVVKRZQE\WKHPLQLPXPDQGPD[LPXP
YDOXHV
)LJXUHVKRZVDQLQLWLDOVXUJHLQVFUHHQLQJDQGUDQGRPLVDWLRQRISDWLHQWV7KLVFDQEH
DWWULEXWHGWRWKHOHDGVLWHVWDUWLQJUHFUXLWPHQWHDUO\ZKLFKKDGWKHPRWLYDWLRQDQGH[SHULHQFH
RIWKH&KLHI,QYHVWLJDWRUDQGDQH[SHULHQFHG5HVHDUFK1XUVH)ROORZLQJWKLVLQLWLDOSKDVH
UHFUXLWPHQWWHQGHGWRIROORZDVOLJKWO\VHDVRQDOSDWWHUQZLWKDQLQFUHDVHGQXPEHURIVFUHHQHG
DQGUDQGRPLVHGSDWLHQWVGXULQJWKHZLQWHUPRQWKV7KHSURILOHRIUHFUXLWPHQWGLGQRWDSSHDU
WRGLIIHUFRQVLVWHQWO\EHWZHHQVLWHVWKDWDWWHQGHGWKH$ZD\'D\DQGWKRVHWKDWGLGQRW$GURS
LQUHFUXLWPHQWEXWQRWVFUHHQLQJRQO\RQHSDWLHQWUDQGRPLVHGRIVFUHHQHGRFFXUUHGLQWKH
PRQWKRIWKH$ZD\'D\IRUDWWHQGLQJVLWHV+RZHYHUVLPLODUO\ORZUHFUXLWPHQWUDWHVDUH
REVHUYHGLQVRPHRWKHUPRQWKV

'LVFXVVLRQ
:KLOHWKHUHLVDQH[SDQGLQJHYLGHQFHEDVHLQYHVWLJDWLQJWKHXVHRIGLIIHUHQWVWUDWHJLHVWR
LPSURYHUHFUXLWPHQWLQWR5&7VWKLVLVWKHILUVWVWXG\WKDWKDVH[SORUHGWKHFRQGXFWDQG
SHUFHLYHGYDOXHRI$ZD\'D\HYHQWVDQGTXDQWLILHGWKHLUHIIHFWRQDNH\LQGLFDWRURIWULDO
VXFFHVVLQDFDVHVWXG\:LWKQHDUO\DOOVXUYH\UHVSRQGHQWVLQGLFDWLQJWKDWWKH\ZRXOG
FRQVLGHURUJDQLVLQJDQ$ZD\'D\LQWKHIXWXUHDQGYLHZLQJWKHVHDVXVHIXOWKHVXUYH\
ILQGLQJVSUHVHQWDYDOXDEOHRYHUYLHZRIWKHRUJDQLVDWLRQDODVSHFWVWKDWVKRXOGEHFRQVLGHUHG
ZKHQSODQQLQJWKHVHHYHQWV7KHVHLQFOXGHSD\LQJIRUWKHDWWHQGHHV¶WUDYHOFRVWVFRQVLGHULQJ
NH\GDWHVWKDWPD\LPSDFWRQDYDLODELOLW\RIDWWHQGHHVDQGIHHGLQJEDFNWKHILQGLQJVRIWKH
$ZD\'D\5HVHDUFKHUVVKRXOGDOVRFRQVLGHUWKHFRVWRIXQGHUWDNLQJDQ$ZD\'D\HYHQW
ZKHQSUHSDULQJIXQGLQJDSSOLFDWLRQVDVWKHVXUYH\UHVSRQVHVVXJJHVWWKDWWKHVHFRVWVWHQGWR
EHPHWE\WKHWULDOEXGJHW+RZHYHUZKLOVWQHDUO\DOO7ULDO&RRUGLQDWRUV0DQDJHUVUHSRUWHG
ILQGLQJWKHLU$ZD\'D\VXVHIXORXUGHVFULSWLYHDQDO\VLVRIUHFUXLWPHQWGDWDIURPWKH
3UR)+(57ULDOVXJJHVWVWKDWVXFKDQHYHQWGLGQRWLQFUHDVHWKHQXPEHUVRISDWLHQWVFUHHQHG
UDQGRPLVHGRUWKHFRQVHQWUDWLR$SRVVLEOHH[SODQDWLRQIRUWKLVZDVWKDWRXU$ZD\'D\ZDV
YHU\PXFKOHGDQGGHOLYHUHGE\WKH7ULDO0DQDJHPHQW*URXS2QUHIOHFWLRQJUHDWHU
HQJDJHPHQWZLWKWKH5HVHDUFK1XUVHV3K\VLRWKHUDSLVWVFRXOGKDYHEHHQHPSOR\HGE\
LQYROYLQJWKHPLQWKHSODQQLQJDQGFRQWHQWRIWKH$ZD\'D\DQGRQWKHGD\WKHXVHRIQXUVH
OHGµ4XHVWLRQDQG$QVZHU¶VHVVLRQV

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2XUILQGLQJVKRZHYHUGRQHHGWREHLQWHUSUHWHGZLWKVRPHFDXWLRQ:KLOVWWKHPDMRULW\RI
VXUYH\UHVSRQGHQWVIRXQGWKH$ZD\'D\XVHIXODQGQHDUO\DOOZRXOGFRQVLGHUFRQGXFWLQJDQ
$ZD\'D\LQWKHIXWXUHRIWKRVHLQYLWHGWRWDNHSDUWLQWKHVXUYH\GLGQRWUHVSRQG
$OWKRXJKORZUHVSRQVHUDWHVDUHFRPPRQLQVXUYH\UHVHDUFKLWLVSRVVLEOHWKDWQRQ
UHVSRQGHUVPD\QRWEHDVHQWKXVLDVWLFDERXW$ZD\'D\V:HWDUJHWHG7ULDO&R
RUGLQDWRUV0DQDJHUVEHFDXVHWKH\ZRXOGPRUHOLNHO\WREHLQYROYHGLQRUJDQLVLQJDQ$ZD\
'D\,WPD\DOVRKDYHEHHQEHQHILFLDOWRH[SORUHWKHRSLQLRQVRIRWKHUVWDNHKROGHUVDERXWWKH
GHVLJQFRQGXFWDQGXVHIXOQHVVRI$ZD\'D\V7KHHYLGHQFHRIWKHHIIHFWRIWKH$ZD\'D\
RQWKH3UR)+(57ULDODSSOLHVWRWKHFRQGXFWRIRQHWULDOIRUZKLFKWKHQXPEHURISDWLHQWV
VFUHHQHGRUUDQGRPLVHGSHUVLWHZDVUHODWLYHO\VPDOO$OWKRXJKWKHWULDOWHDPJDLQHGWKH
LPSUHVVLRQWKDWWKH$ZD\'D\KDGQRWLPSURYHGUHFUXLWPHQWZLWKLQDIHZPRQWKVRILWWDNLQJ
SODFHZHGHFLGHGWKDWDQ\DQDO\VHVRIWKHWULDOGDWDQHHGHGWREHEDVHGRQWKHILQDOFKHFNHG
DQGDSSURYHGGDWDVHWZLWKSULRULW\JLYHQWRWKHSUHSDUDWLRQRIWKHPDLQUHSRUWVRIWKHWULDO
7KHIDFWWKDWDWWHQGDQFHDWWKH$ZD\'D\ZDVQRWUDQGRPLVHGPHDQVWKDWWKHUHPLJKWEH
GLIIHUHQFHVLQWKHFKDUDFWHULVWLFVRIVLWHVWKDWGLGRUGLGQRWDWWHQGWKH$ZD\'D\ZKLFKFRXOG
FRQIRXQGRXUILQGLQJV([DPSOHVRIVLWHGLIIHUHQFHVLQFOXGHFDWFKPHQWDUHDH[SHULHQFHRI
WKH3ULQFLSDO,QYHVWLJDWRUDQGRU5HVHDUFK1XUVHZKLFKFRXOGLQIOXHQFHWKHH[WHQWWRZKLFKD
VLWHPLJKWKDYHIHOWWKHQHHGIRUIXUWKHUVXSSRUWDQGWRDWWHQGWKH$ZD\'D\RUQRWDQG
GHPRJUDSKLFVRIWKHSDWLHQWV)XUWKHUPRUHIDWLJXHDWWULDOVLWHVRYHUWLPHRUFKDQJHVLQORFDO
UHVRXUFHVIRUDWULDOFRXOGFRQIRXQGWKHUHVXOWV6LQFH$ZD\'D\VDUHGHVLJQHGWRHGXFDWHDQG
WUDLQGHOHJDWHVLQYDULRXVDVSHFWVRIWKHVWXG\DVZHOODVHQFRXUDJHUHFUXLWPHQWLWZRXOGQRW
EHGHVLUDEOHWRVLPSO\UDQGRPLVHVLWHVWRHLWKHUDWWHQGRUQRWDWWHQGWKH$ZD\'D\LQRUGHUWR
FRQWUROIRUFRQIRXQGLQJIDFWRUV+RZHYHUDVDOOVLWHVPLJKWQHHGWREHWUDLQHGLQDVSHFWVRI
WKHWULDOVLWHVFRXOGEHUDQGRPLVHGWRDWWHQGDQ$ZD\'D\RUUHFHLYHWUDLQLQJWKURXJKRWKHU
FRPPRQVWUDWHJLHVXVHGWRHQFRXUDJHWULDOUHFUXLWPHQWLQRUGHUWRHYDOXDWHWKHFRVWVDQG
HIIHFWVRIWKHWZRGLIIHUHQWIRUPDWV6XFKFRPSDUDWRULQWHUYHQWLRQVFRXOGLQFOXGHWKHXVHRI
QHZVOHWWHUVYLVLWLQJVLWHVWHOHFRQIHUHQFLQJVRFLDOPHGLDVXSSRUWRUµZHELQDUV¶ZKLFKPD\
DOVRSURYHOHVVFRVWO\$IXUWKHUSRVVLELOLW\FRXOGEHWRXVHDVWHSSHGZHGJHGHVLJQWKDW
LQYROYHVWKHVHTXHQWLDOFRQGXFWRIWKH$ZD\'D\DFURVVDUDQGRPJHRJUDSKLFDOFOXVWHURI
VLWHVRYHUDSHULRGRIWLPH,QDGGLWLRQWRLPSURYLQJUHFUXLWPHQWRWKHUIDFWRUVVKRXOGEH
FRQVLGHUHGVXFKDVILGHOLW\LQWKHGHOLYHU\RIWKHLQWHUYHQWLRQRUFRUUHFWFRPSOHWLRQDQG
LPSURYHGUHWXUQRI&DVH5HSRUW)RUPV



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:LWKQHDUO\DOOVXUYH\UHVSRQGHQWVYLHZLQJ$ZD\'D\VDVXVHIXORUSRWHQWLDOO\XVHIXO
HQGHDYRXULWLVLPSRUWDQWWKDWWULDOLVWVFRQVLGHUXQGHUWDNLQJIXUWKHUUHVHDUFKWRHYDOXDWHD
SULRULWKHGHVLJQDQGFRQGXFWRI$ZD\'D\VDQGWKHLUSRWHQWLDOFRVWVDQGHIIHFWLYHQHVV
6XFKUHVHDUFKKDVEHHQHQDEOHGYLDWKH8.0HGLFDO5HVHDUFK&RXQFLOµ6\VWHPDWLF
7HFKQLTXHVIRU$VVLVWLQJ5HFUXLWPHQWWR7ULDOV¶67$57LQLWLDWLYHZKLFKSURYLGHVDIRUXP
WKURXJKZKLFKPHWKRGRORJLFDOWULDOGHVLJQVFDQEHDGYHUWLVHGDQGIDFLOLWDWHVWKHVWDWLVWLFDO
SRROLQJRIILQGLQJVDFURVVPXOWLSOH5&7V(YDOXDWLQJWKHFRVWDQGHIIHFWLYHQHVVRI$ZD\
'D\VDFURVVVHYHUDO5&7VLQGLIIHUHQWFOLQLFDOVSHFLDOLWLHVZRXOGSURYLGHWKHGDWDUHTXLUHGWR
WHVWIRUPDOO\ZKHWKHUWKLVLVDQHIIHFWLYHUHFUXLWPHQWVWUDWHJ\
,QFRQWUDVWWREULQJLQJWRJHWKHUFROODERUDWRUVDWDQ$ZD\'D\DQHIIHFWLYHVWUDWHJ\WR
LPSURYHUHFUXLWPHQWFRXOGEHWRYLVLWDVLWHDQGKROGDVFKHGXOHGPHHWLQJZLWKNH\VWDIIWR
GLVFXVVUHFUXLWPHQW7KLVLGHDZDVSURSRVHGE\WKH6:$76WXGLHV:LWKLQ$7ULDO
SURJUDPPHZKLFKLVGHYHORSLQJPHWKRGVIRUHYDOXDWLQJDVSHFWVRIWULDOPHWKRGRORJ\WKURXJK
WKHFRQGXFWRIUHVHDUFKZLWKLQUHVHDUFK5&7V7KLVVWXG\KDVEHHQXQGHUWDNHQXVLQJD
FRQWUROOHGEHIRUHDQGDIWHUGHVLJQZKHUHRQHVLWHZDVFKRVHQWREHYLVLWHGE\WKHOHDG
UHVHDUFKHUZKRJDYHDSUHVHQWDWLRQWRNH\VWDIIDERXWVLWHVSHFLILFDQGWULDOUHFUXLWPHQWUDWHV
IROORZHGE\DGLVFXVVLRQ7ZRIXUWKHUVLWHVGLGQRWUHFHLYHWKHLQWHUYHQWLRQDQGDFWHGDV
FRQWUROV5HFUXLWPHQWUDWHVZHUHIRXQGWREHLQFUHDVHGDWWKHVLWHSRVWLQWHUYHQWLRQDQG
LQFUHDVHVDWDQGPRQWKVUHVSHFWLYHO\ZLWKQRGLIIHUHQFHVLQUHFUXLWPHQWDWWKHWZR
RWKHUVLWHV7KHFRPELQHGDQGFXPXODWLYHHYLGHQFHIURPLQLWLDWLYHVVXFKDV67$57DQG
6:$7ZLOOKHOSWRSURYLGHWKHHYLGHQFHWRXQGHUSLQWKHVXFFHVVIXOFRQGXFWRIWULDOV
&RQFOXVLRQV
,QFRQFOXVLRQQHDUO\HYHU\RQHZKRUHVSRQGHGWRWKHVXUYH\ZHUHLQWHUHVWHGLQXQGHUWDNLQJ
$ZD\'D\HYHQWVLQIXWXUH5&7VDQGWKHPDMRULW\KDGIRXQGWKHPXVHIXO+RZHYHUHYLGHQFH
IURPDQRUWKRSDHGLFVXUJLFDOWULDOVKRZVQRLPSURYHPHQWLQWKHVFUHHQLQJDQGUHFUXLWPHQWRI
SDWLHQWV7KHUHLVDQHHGIRUIXUWKHUUHVHDUFKQHVWHGZLWKLQ5&7VWRHYDOXDWHWKHGHVLJQDQG
FRQGXFWRI$ZD\'D\VPRUHULJRURXVO\DFURVVGLIIHUHQWVHWWLQJV
$FNQRZOHGJHPHQWV
:HDUHJUDWHIXOWRWKHUHVSRQGHQWVRIWKHVXUYH\ZKRJDYHWKHLUWLPHWRKHOSXVZLWKWKLVVWXG\:HDOVR
WKDQNWKH7ULDO0DQDJHUV-DFO\Q%URZQ&XVKOD&RRSHU/HVOH\0RUJDQDQG(PLO\7LPVZKRZH
FRQVXOWHGZLWKDERXWJHQHUDWLQJLWHPVIRUWKHVXUYH\



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)XQGLQJ
7KLVUHVHDUFKUHFHLYHGQRVSHFLILFJUDQWIURPDQ\IXQGLQJDJHQF\LQWKHSXEOLFFRPPHUFLDORUQRWIRU
SURILWVHFWRUV7KHDXWKRUVKDYHQRILQDQFLDORUQRQILQDQFLDOLQWHUHVWVWKDWPD\EHUHOHYDQWWRWKHVXEPLWWHG
ZRUN
(WKLFDODSSURYDO
(WKLFDODSSURYDOZDVREWDLQHGIRUWKLVVWXG\IURPD8QLYHUVLW\'HSDUWPHQWDO(WKLFV&RPPLWWHH
$OODXWKRUVKDGDFFHVVWRWKHGDWDLQWKHVWXG\DQGFDQWDNHUHVSRQVLELOLW\IRUWKHLQWHJULW\RIWKHGDWDDQG
WKHDFFXUDF\RIGDWDDQDO\VLV
&RPSHWLQJLQWHUHVWV
7KHDXWKRUVKDYHQRFRPSHWLQJLQWHUHVWV

5HIHUHQFHV
 (DVWHUEURRN3-0DWWKHZV'5)DWHRIUHVHDUFKVWXGLHV-56RF0HG
 7UHZHHN 6 /RFNKDUW 3 3LWNHWKO\0 &RRN -$ .MHOGVWURP0 -RKDQVHQ0 HW DO0HWKRGV WR
LPSURYHUHFUXLWPHQWWRUDQGRPLVHGFRQWUROOHGWULDOV&RFKUDQHV\VWHPDWLFUHYLHZDQGPHWDDQDO\VLV%0-
RSHQH
 0F'RQDOG $0 .QLJKW 5& &DPSEHOO 0. (QWZLVWOH 9$ *UDQW $0 &RRN -$ HW DO :KDW
LQIOXHQFHV UHFUXLWPHQW WR UDQGRPLVHG FRQWUROOHG WULDOV" $ UHYLHZ RI WULDOV IXQGHG E\ WZR 8. IXQGLQJ
DJHQFLHV7ULDOV
 7UHZHHN60LWFKHOO(3LWNHWKO\0&RRN-.MHOGVWURP07DVNLOD7HWDO6WUDWHJLHVWRLPSURYH
UHFUXLWPHQWWRUDQGRPLVHGFRQWUROOHGWULDOV&RFKUDQH'E6\VW5HY05
 0F'RQDOG$07UHZHHN66KDNXU+)UHH&.QLJKW56SHHG&HWDO8VLQJDEXVLQHVVPRGHO
DSSURDFKDQGPDUNHWLQJWHFKQLTXHVIRUUHFUXLWPHQWWRFOLQLFDOWULDOV7ULDOV
 )OHWFKHU%*KHRUJKH$0RRUH':LOVRQ6'DPHU\6 ,PSURYLQJ WKH UHFUXLWPHQW DFWLYLW\RI
FOLQLFLDQVLQUDQGRPLVHGFRQWUROOHGWULDOVDV\VWHPDWLFUHYLHZ%0-RSHQH
 :DWVRQ-07RUJHUVRQ'- ,QFUHDVLQJ UHFUXLWPHQW WR UDQGRPLVHG WULDOV D UHYLHZRI UDQGRPLVHG
FRQWUROOHGWULDOV%0&0HG5HV0HWKRGRO
 0D]RXQL&'HQHXYH-$UQHGRV03UHQRLV)6DJKDWFKLDQ0$QGUH)HWDO'HFLVLRQPDNLQJ
IURPPXOWLGLVFLSOLQDU\WHDPPHHWLQJVWRWKHEHGVLGHIDFWRUVLQIOXHQFLQJWKHUHFUXLWPHQWRIEUHDVWFDQFHU
SDWLHQWVLQWRFOLQLFDOWULDOV%UHDVW
 'HQLFRII$00F&DVNLOO6WHYHQV:*UXEEV66%UXLQRRJH66&RPLV5/'HYLQH3HWDO7KH
1DWLRQDO &DQFHU ,QVWLWXWH$PHULFDQ 6RFLHW\ RI &OLQLFDO 2QFRORJ\ &DQFHU 7ULDO $FFUXDO 6\PSRVLXP
VXPPDU\DQGUHFRPPHQGDWLRQV-2QFRO3UDFW
 +DQGROO+%UHDOH\65DQJDQ$7RUJHUVRQ''HQQLV/$UPVWURQJ$HW DO3URWRFRO IRU WKH
3UR)+(5 352[LPDO )UDFWXUH RI WKH+XPHUXV(YDOXDWLRQ E\5DQGRPLVDWLRQ WULDO D SUDJPDWLFPXOWL



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FHQWUH UDQGRPLVHG FRQWUROOHG WULDO RI VXUJLFDO YHUVXVQRQVXUJLFDO WUHDWPHQW IRU SUR[LPDO IUDFWXUHRI WKH
KXPHUXVLQDGXOWV%0&PXVFXORVNHOHWGLVRUG
05&67$57$YDLODEOHDWKWWSZZZSRSXODWLRQKHDOWKPDQFKHVWHUDFXNPUFVWDUWDERXW
$QRQ\PRXV(GXFDWLRQVHFWLRQ6WXGLHV:LWKLQ$7ULDO6:$7-(YLG%DVHG0HG

6PLWK9&ODUNH0%HJOH\&'HYDQH'6:$77KHHIIHFWLYHQHVVRIDµVLWHYLVLW¶LQWHUYHQWLRQ
RQUHFUXLWPHQWUDWHVLQDPXOWLFHQWUHUDQGRPLVHGWULDO7ULDOV
7KLVDUWLFOHKDVEHHQDFFHSWHGIRUSXEOLFDWLRQDQGXQGHUJRQHIXOOSHHUUHYLHZEXWKDVQRWEHHQWKURXJKWKHFRS\HGLWLQJW\SHVHWWLQJSDJLQDWLRQDQG
SURRIUHDGLQJSURFHVVZKLFKPD\OHDGWRGLIIHUHQFHVEHWZHHQWKLVYHUVLRQDQGWKH9HUVLRQRI5HFRUG3OHDVHFLWHWKLVDUWLFOHDVGRLMHEP
7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG
7DEOH$YHUDJHPRQWKO\UHFUXLWPHQWSHUVLWH
 7RWDOUHFUXLWPHQW $YHUDJHPRQWKO\UHFUXLWPHQWSHUVLWH
 6LWHV 0RQWKV 3DWLHQWVVFUHHQHGQ WRWDO 3DWLHQWVUDQGRPLVHGQ WRWDO &RQVHQWUDWLRSDWLHQWVUDQGRPLVHG
VFUHHQHG
 Q Q 0HDQ6' 0LQ0D[ 0HDQ6' 0LQ0D[ 0HDQ6' 0LQ0D[
$OOVLWHV        
6LWHVDWWHQGLQJWKH$ZD\'D\        
D6LWHVRSHQIRUUHFUXLWPHQWE\
WLPHRIDZD\GD\
%HIRUH$ZD\'D\        
$IWHU$ZD\'D\        
E6LWHVQRWRSHQIRUUHFUXLWPHQWE\WLPHRIDZD\GD\
GDWDDIWHUDZD\GD\RQO\
       
6LWHVQRWDWWHQGLQJWKH$ZD\'D\        
D6LWHVRSHQIRUUHFUXLWPHQWE\
WLPHRIDZD\GD\
%HIRUH$ZD\'D\        
$IWHU$ZD\'D\        
E6LWHVQRWRSHQIRUUHFUXLWPHQWE\WLPHRIDZD\GD\
GDWDDIWHUDZD\GD\RQO\
       
$OOILJXUHVLQFOXGHWKUHHVLWHVWKDWGLGQRWUDQGRPLVHDQ\SDUWLFLSDQWV'DWHRIUHFUXLWPHQWFRPPHQFHPHQWYDULHGE\VLWHPRQWKVRIUHFUXLWPHQWPD\EH
VKRUWHUIRULQGLYLGXDOVLWHVWKDQWKHPD[LPXPILJXUHJLYHQ&RQVHQWUDWLRRQO\FDOFXODWHGIRUVLWHVWKDWVFUHHQHGDWOHDVWRQHSDWLHQW



7KLVDUWLFOHKDVEHHQDFFHSWHGIRUSXEOLFDWLRQDQGXQGHUJRQHIXOOSHHUUHYLHZEXWKDVQRWEHHQ
WKURXJKWKHFRS\HGLWLQJW\SHVHWWLQJSDJLQDWLRQDQGSURRIUHDGLQJSURFHVVZKLFKPD\OHDGWR
GLIIHUHQFHVEHWZHHQWKLVYHUVLRQDQGWKH9HUVLRQRI5HFRUG3OHDVHFLWHWKLVDUWLFOHDVGRL
MHEP

7KLVDUWLFOHLVSURWHFWHGE\FRS\ULJKW$OOULJKWVUHVHUYHG


)LJXUH'LDJUDPRISDUWLFLSDQWUHVSRQVHV














3HUFHQWDJHV DUH QRW LQGLFDWHGZKHUH UHVSRQVHV UHODWH WRPXOWLSOH TXHVWLRQV LQ WKH VXUYH\ WRWDO1 IRU WKHVH UHVSRQVHV LV
JUHDWHUWKDQ

Invited participants 
N = 475 
Respondents 
N = 94* (20%) 
Had organised an 
Away Day previously 
N = 55  
Has attempted to 
organise Away 
Day but 
insufficient 
interest to take 
forward  
N = 11  
Had not attempted to 
organise an Away Day 
previously 
N = 32  
‘Unsure’ whether 
they found the Away 
Day useful 
N = 1 (2%) 
‘Agreed’ or ‘strongly 
agreed’ that the Away 
Day was useful 
N = 43 (78%) 
‘Disagreed’ or 
‘strongly disagreed’ 
that the Away Day 
was useful 
N = 2 (4%) 
Did not provide 
information  
N = 9 (16%) 



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)LJXUH$YHUDJHPRQWKO\UHFUXLWPHQWE\VLWHV






